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8QGHUJUDGXDWH$FFRXQWLQJ3URJUDP5DQNHGLQWKH7RS1DWLRQDOO\ 
6DFUHG+HDUW8QLYHUVLW\SHUIRUPHGYHU\ZHOOLQDUHFHQWUDQNLQJRIDFFRXQWLQJGHJUHHSURJUDPV&ROOHJH)DFWXDOUDQNVSURJUDPVRIIHUHGE\-\HDU86&ROOHJHVDQG8QLYHUVLWLHVDQGKDVUHFHQWO\XSGDWHGWKHLUUDQNLQJV 6DFUHG+HDUW8QLYHUVLW\
VDFFRXQWLQJSURJUDPZDVUDQNHGRXWRIQDWLRQZLGH7KLVPDNHV6DFUHG+HDUWRQHRIWKHWRSSURJUDPVLQWKH86WRVWXG\DFFRXQWLQJ  6DFUHG+HDUWLPSURYHGLWVUDQNLQJSRVLWLRQVORWVRYHUWKHSUHYLRXV\HDU
VUDQNLQJRI6DFUHG+HDUW8QLYHUVLW\
VDFFRXQWLQJSURJUDPKDVDOVREHHQUDQNHGRXWRILQWKHVWDWHRI&RQQHFWLFXW7KLVPHDQVWKHDFFRXQWLQJSURJUDPDW6DFUHG+HDUWLVLQWKHWRSLQ&RQQHFWLFXW6DFUHG+HDUWKDVDFKLHYHGWKLVUDQNLQJ\HDUVLQDURZ 
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6+8$FFRXQWLQJ3URJUDPV5DQNHG1DWLRQDOO\««««««««« 
$FFRXQWLQJ)DFXOW\¶V5HVHDUFKDQG3URIHVVLRQDO$FWLYLWLHV«« 
$FFRXQWLQJ'HSDUWPHQW$FWLYLWLHV 
&HOHEUDWLRQV««««««««« 
&KDLU¶V0HVVDJH«««««« 
&ROOHJH9DOXHV2QOLQH&92KDVUDQNHG6DFUHG+HDUW8QLYHUVLW\¶VPDVWHU¶VSURJUDPVLQDFFRXQWLQJDQGQXUVLQJDPRQJWKHWRSLQWKHQDWLRQ  &ROOHJH9DOXHV2QOLQHDVVHVVHVLQVWLWXWLRQVRIKLJKHUHGXFDWLRQUDQNLQJWKHPEDVHGRQFDUHHURSWLRQVDQGYDOXH,WHVSHFLDOO\QRWHGWKHDIIRUGDELOLW\RI6+8¶VDFFRXQWLQJSURJUDPDVZHOODVWKHLUDFFHOHUDWHGRQOLQHWUDFNZKHQUDQNLQJWKH8QLYHUVLW\³2XUHGLWRUVQRWHGWKDWWKLVSURJUDPLVRQHRIWKHWRSDFFHOHUDWHGGHJUHHSURJUDPVLQWKHFRXQWU\´VDLG/DXUD.LOPDUWLQRI&92DGGLQJWKDW6DFUHG+HDUWZDV³LGHQWLILHGDVRQHRIWKHEHVWYDOXHFROOHJHV´IRUWKHVHSURJUDPV7KHPDVWHURIVFLHQFHGHJUHHLQDFFRXQWLQJ06$UDQNHGWKZLWK&92QRWLQJVWXGHQWV¶DELOLW\WRFRPSOHWHWKHLUGHJUHHVLQPRQWKVRUIHZHU 
0DVWHUVRI$FFRXQWLQJ3URJUDP5DQNHGWKLQWKH&RXQWU\ 
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)DFXOW\5HVHDUFK	3URIHVVLRQDO$FWLYLWLHV 
-RXUQDO3XEOLFDWLRQV  
%HQRLW1%R\HU3K'SXEOLVKHG(VWLPDWLQJWKH&RVWRI(TXLW\LQ(PHUJLQJ0DUNHWV $&DVH6WXG\LQWKH$PHULFDQ-RXUQDORI0DQDJHPHQWYROXPH7KHFDVHVWXG\ZDVFRDXWKRUHGE\5DOSK/LPDQG'U%ULGJHW/\RQV,QWKLVFDVHVWXG\WKHDXWKRUVGHVFULEHILYHFRPPRQO\XVHGDSSURDFKHVWRHVWLPDWHWKHFRVWRIHTXLW\IRUILUPVEDVHGLQHPHUJLQJPDUNHWVDQGDSSO\WKHVHWRWKUHHILUPVKHDGTXDUWHUHGLQ%UD]LO7KHUHVXOWVVKRZWKDWWKHDSSURDFKVHOHFWHGFDQKDYHDVLJQLILFDQWLPSDFWRQWKHUHVXOWLQJHVWLPDWHRIWKHILUP¶VFRVWRIHTXLW\7KLVFDVHVWXG\PD\EHRILQWHUHVWWRSUDFWLWLRQHUVDQGWRVWXGHQWVLQILQDQFLDOPDQDJHPHQWLQYHVWPHQWYDOXDWLRQDQGLQWHUQDWLRQDOILQDQFHFRXUVHV  
%HQRLW1%R\HU3K''DQQ\$3DQQHVH&3$DQG$ODQ'HOIDYHUR&3$SXEOLVKHG³5HVWDWHPHQW965HYLVLRQ $&DVH6WXG\LQWKH-RXUQDORI$FFRXQWLQJDQG)LQDQFHYROXPH,QWKLVFDVHVWXG\WKHDXWKRUVH[DPLQHWKHGLIIHUHQFHVEHWZHHQUHVWDWHPHQWVDQGUHYLVLRQV7KHDXWKRUVORRNDWVRPHUHFHQWUHVWDWHPHQWVDQGUHYLVLRQVRIILYHFRUSRUDWLRQV9DOHQW)LUVW'DWD1LNH$OSKDEHWDQG%DQNRI$PHULFD7KH\H[DPLQHWKHPRVWFRPPRQPLVWDNHVPDGHE\WKHILUPVDQGDUJXHZK\DILUPFKRRVHVDUHVWDWHPHQWRUUHYLVLRQWRDQQRXQFHWKHFRUUHFWLRQRIHUURUV  
%DUEDUD7DUDVRYLFK'36&3$SXEOLVKHGDFDVHVWXG\LQWKH,QVWLWXWHRI0DQDJHPHQW$FFRXQWDQWV(GXFDWLRQDO&DVH-RXUQDOYROXPH'HFHPEHU7KLVFDVHVWXG\LVFRDXWKRUHGE\%ULGJHW/\RQV'367KHFDVHLQWURGXFHVWKHILQDQFLDODQGEXVLQHVVFRQVLGHUDWLRQVWKDWRFFXUZKHQDQDO\]LQJFDSLWDOLQYHVWPHQWGHFLVLRQVIRULQWHUQDOUHSDFNLQJRISURGXFWV 7KLVLVDQDFWXDOFDVHEDVHGRQDUHDOZRUOGSDFNDJLQJGHFLVLRQIRUDSURGXFWPDQXIDFWXUHGE\8QLOHYHUD*OREDOFRPSDQ\7KHFDVHLVVXLWDEOHIRUDQLQWURGXFWRU\PDQDJHULDORUILQDQFLDODFFRXQWLQJFRXUVH$WWKHJUDGXDWHOHYHOWKLVFDVHFDQEHXVHGLQPDQDJHULDORUDGYDQFHGDFFRXQWLQJFRXUVHV  
&RQIHUHQFH3UHVHQWDWLRQV 
 6WHSKHQ$6FDUSDWL&3$FRQGXFWHGDSDQHOGLVFXVVLRQVHVVLRQRQ³7HDFKLQJ0LOOHQQLDOVDQG*HQHUDWLRQ=6WXGHQW´DWWKH$PHULFDQ$FFRXQWLQJ$VVRFLDWLRQ¶V1RUWKHDVW5HJLRQ0HHWLQJ7KHRWKHUSDQHOLVWVDWWKHVHVVLRQZHUH'RXJODV*&KHQH-RDQQ'DYLGDQG)UDQFHV6N\SHFN7KHSDQHOLVWVVKDUHGWKHLUFODVVURRPH[SHULHQFHVDQGGLVFXVVHGRQWKHWHFKQLTXHVWKDWWKH\XVHWRWHDFKDQGHQJDJHJHQHUDWLRQ=VWXGHQWV  
$WWKH$PHULFDQ$FFRXQWLQJ$VVRFLDWLRQ¶V1RUWKHDVW5HJLRQ0HHWLQJKHOGLQ3URYLGHQFH5KRGH,VODQG0DKIXMD0DOLN3K'SUHVHQWHGDSDSHU
³&DUERQ0DQDJHPHQW6WUDWHJ\&DUERQ'LVFORVXUHVDQG)LUP9DOXH´7KHSDSHULVFRDXWKRUHGE\.DQZDOURRS.DWK\'KDQGD3K',QWKLVSDSHUWKHDXWKRUVGRFXPHQWWKDWILUPVDGRSWLQJDQHIIHFWLYH&DUERQ0DQDJHPHQW6WUDWHJ\&06DUHPRUHOLNHO\WRGLVFORVHWKHLQIRUPDWLRQDERXWWKHLUHPLVVLRQV7KH\DOVRGRFXPHQWWKDWDQLQFUHDVHLQRQHXQLWRI&06LQGH[VFRUHVLJQLILFDQWO\UHGXFHVWKHTXDQWLW\RIGLUHFWHPLVVLRQVZKLFKZRXOGSRVLWLYHO\LPSDFWWKHYDOXHRIWKHILUPV$GGLWLRQDODQDO\VLVILQGVWKDWWKHGLVFORVXUHVRIGLUHFWHPLVVLRQVGULYHQE\&06DOVRLPSURYHWKHYDOXHRIWKHILUPV  /LQGD+XJKHQ3K'SUHVHQWHGDSDSHU³'LUHFWRU7XUQRYHU)ROORZLQJ,QWHUQDO&RQWURO0DWHULDO:HDNQHVVHV´DWWKH$PHULFDQ$FFRXQWLQJ$VVRFLDWLRQ¶V1RUWKHDVW5HJLRQ0HHWLQJ,QWKLVSDSHU'U+XJKHQDQGKHUFRDXWKRUVILQGWKDWDXGLWFRPPLWWHHPHPEHUVZKRKDYHDJUHDWHUUHVSRQVLELOLW\IRULQWHUQDOFRQWUROVDQGILQDQFLDOUHSRUWLQJTXDOLW\EXWZKRDOVRDUHLQJUHDWHUGHPDQGDQGUHGXFHGVXSSO\IROORZLQJ62;H[SHULHQFHORZHUWXUQRYHUUDWHVWKDQQRQ-DXGLWFRPPLWWHHPHPEHUVIROORZLQJDQLQWHUQDOFRQWUROZHDNQHVV 
/LQGD+XJKHQ3K'0DKIXMD0DOLN3K'DQG6WHSKHQ$6FDUSDWL&3$DWWKH$PHULFDQ$FFRXQWLQJ$VVRFLDWLRQ¶V1RUWKHDVW5HJLRQ0HHWLQJLQ3URYLGHQFH5KRGH,VODQG  
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$FFRXQWLQJ'HSDUWPHQW$FWLYLWLHV 
&HOHEUDWLQJ6HUYLFHWR6+8 
6DFUHG+HDUW8QLYHUVLW\KDVKRQRUHG('DQLHO6KLP3K'DQG'DQLHO3DQQHVHSURIHVVRUVRIDFFRXQWLQJIRUPLOHVWRQHDQQLYHUVDULHVRIHPSOR\PHQWGHGLFDWLRQDQGOR\DOW\WRWKH8QLYHUVLW\'U6KLPLVFHOHEUDWLQJ\HDUVDQG3URIHVVRU3DQQHVHLVFHOHEUDWLQJ\HDUVRIVHUYLFHDW6DFUHG+HDUW2XUKHDUWIHOWFRQJUDWXODWLRQVWR'U6KLPDQG3URIHVVRU3DQQHVHIRUWKHLUGHYRWLRQDQGFRPPLWPHQWWRWKHDFFRXQWLQJGHSDUWPHQWDQG6DFUHG+HDUW8QLYHUVLW\         WK\HDU'U'DQLHO6KLPWK\HDU3URI'DQLHO3DQQHVH 
2Q1RYHPEHUWKWKHDFFRXQWLQJGHSDUWPHQWDUUDQJHGDGLDORJXHVHVVLRQZLWKWKHUHSUHVHQWDWLYHVIURPWKH%LJSXEOLFDFFRXQWLQJILUPV%LJUHSUHVHQWDWLYHVLQFOXGHG6WHSKHQ%RUV\3DUWQHUIURP(UQVW	<RXQJ6WHYHQ)H\H5HWLUHG3DUWQHUIURP'HORLWWH/DXUD*XVLFN6HQLRU0DQDJHUIURP.30*(GZDUG-+HLWLQ3DUWQHUIURP3Z&DQG&KULVWLQH2OLYHU3DUWQHUIURP'HORLWWH$WWHQGHHVIURP6+8LQFOXGHGQHDUO\DOO$FFRXQWLQJ'HSDUWPHQWIDFXOW\DQG6KHLOD/LOOLVDQG0LFKDHO7ZHUDJRIURPRXU&DUHHU'HYHORSPHQW'HSDUWPHQW3DUWLFLSDQWVIURPWKH%LJDFFRXQWLQJILUPVDQGDFFRXQWLQJIDFXOW\H[FKDQJHGLGHDVRQWKHWRSILYHWKLQJVWKDWVKRXOGEHLQFOXGHGLQWKHDFFRXQWLQJFXUULFXOXP7KHJRDORIWKLVGLVFXVVLRQZDVWRLGHQWLI\NH\FRQFHSWVDQGVNLOOVWKDWHPSOR\HUVQHHGWRVHHLQQHZVWDIIDQGWREDODQFHWKRVHQHHGVZLWKWKHDFDGHPLFDQGHGXFDWLRQDOJRDOVRIDQDFFRXQWLQJSURJUDPFXUULFXOXP  $QXPEHURIFULWLFDOVNLOOVZHUHGLVFXVVHGE\DOORIRXU%LJSDQHOLVWVLQDGGLWLRQWRWHFKQLFDODFFRXQWLQJFRPSHWHQF\ZKLFKLVH[SHFWHGLQFOXGLQJ'DWD$QDO\WLFV3URMHFW0DQDJHPHQWDQG(IIHFWLYH&RPPXQLFDWLRQERWKRUDODQGZULWWHQ  7KHFKDOOHQJHIRURXUDFDGHPLFFXUULFXOXPLVWRFRQWLQXHWRSURYLGHVWXGHQWVZLWKVROLGWHFKQLFDODFFRXQWLQJSURILFLHQF\ZKLOHLQFRUSRUDWLQJQHZHOHPHQWVRIGDWDDQDO\VLVSURMHFWPDQDJHPHQWDQGFRPPXQLFDWLRQVNLOOV                           
2QHRIWKHJRDOVRIWKLV³FRQYHUVDWLRQ´ZDVWRH[SORUHZD\VWKDW6+8$FFRXQWLQJIDFXOW\DQGWKH)LUPVFDQZRUNWRJHWKHUWRGHYHORSFDVHVWXGLHVFRXUVHFRQWHQWRUFROODERUDWLYHSURMHFWVWKDWFDQEHXVHGWRHQKDQFHWKHFXUUHQWDFFRXQWLQJFXUULFXOXPLQWKHDUHDVPRVWLPSRUWDQWWRHPSOR\HUVDQGWRWKHVXFFHVVRIRXUVWXGHQWV  %DVHGRQWKHZHDOWKRILQIRUPDWLRQVKDUHGDQGFRPPRQJRDOVDFNQRZOHGJHGDOOSDUWLHVDJUHHGWKDWWKLVSXEOLFDFFRXQWLQJDQGDFDGHPLFFROODERUDWLRQZDVDYDOXDEOHH[HUFLVHDQGFRPPLWWHGWRIXWXUHFRQYHUVDWLRQV 
&RQYHUVDWLRQZLWKWKH%LJ 
6$&5('+($57$&&2817,1*  
 
&DUHHUVLQ$FFRXQWLQJ1LJKW  2Q1RYHPEHUWKWKHDFFRXQWLQJGHSDUWPHQWKRVWHGWKH$QQXDO&DUHHUVLQ$FFRXQWLQJ1LJKWIRUWKH-DFN:HOFK&ROOHJHRI%XVLQHVV¶VRSKRPRUHVWXGHQWV*XHVWVSHDNHUVLQFOXGHG$OH[DQGHU+DUQVEHUJHUDPDVWHUVLQDFFRXQWLQJ
VWXGHQWIURP6DFUHG+HDUW8QLYHUVLW\3DP3LOOR([HFXWLYH'LUHFWRURI*UDGXDWH$GPLVVLRQV1LFROH&DSULDIURP'HORLWWH-XVWLQ&KHQJIURP3Z&'DYLG&RPHUIRUGIURP(UQVW	<RXQJDQG$OH[)DLWIURP.30*7KHSURJUDPZDVFRQGXFWHGE\'U%HQRLW%R\HU 
2QOLQHDQG%OHQGHG$FFRXQWLQJ&RXUVH'HYHORSPHQW:RUNVKRS  $P\'XQEDU3K'IURP8QLYHUVLW\RI&RQQHFWLFXWFRQGXFWHGDZRUNVKRSRQ³2QOLQHDQG%OHQGHG$FFRXQWLQJ&RXUVH'HYHORSPHQWDQG'HOLYHU\´IRUWKHDFFRXQWLQJIDFXOW\DW6DFUHG+HDUW8QLYHUVLW\ 
06$VSHDNHUDQG&ODVV1RWHV 
2Q2FWREHU0U*UHJ6FKPLGWZKRLVDVHQLRU,56H[FHVVLYHZLWKWKH/DUJH%XVLQHVV	,QWHUQDWLRQDOGLYLVLRQLQWKH1HZ+DYHQ&7RIILFHJDYHWKH06$FODVVDFRPSUHKHQVLYHORRNEHKLQGWKHVFHQHVRIZRUNLQJIRUWKH,56+HVKDUHGKLVFDUHHUH[SHULHQFHVDQGLQWURGXFHGWKHVWXGHQWVWRDFDUHHULQWKHJRYHUQPHQW  7KH06$FODVVWKLVVHPHVWHUSUHVHQWHGFDVHVWXGLHVRQFRPSDQLHVH[DPLQHGLQ+DUYDUG%XVLQHVV5HYLHZ+HUHLVDVDPSOHSLFWXUH 
06$*UDGV(DUQ1$&9$6FKRODUVKLSV 
06$JUDGXDWHV6DOYDWRUH'RUDDQG$P\*LRFRDUHVFKRODUVKLSUHFLSLHQWVRIWKH%UDQIRUG&7FKDSWHURIWKH1DWLRQDO$VVRFLDWLRQRI&HUWLILHG9DOXDWLRQ$QDO\VWV³7KHVFKRODUVKLSLVDJUHDWZD\WRSURPRWH1$&9$¶VFUHGHQWLDOVDQGHQKDQFHLWVLPDJHDQGVSHFLDOW\LQWKHSURIHVVLRQ´VWDWHV5REHUW&DUXELD1$&9$%UDQIRUG&KDSWHU0HPEHU7KLVLVWKHILUVWWLPHWKH%UDQIRUGFKDSWHURI1$&9$KDVIXQGHGDVFKRODUVKLSDQG6+8LVDJRRGILWIRULW 
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)XWXUH$FFRXQWDQWV" )XWXUHDFFRXQWLQJPDMRUV"YLVLWHG'U6KLP¶VRIILFHZLWKKHUSURXG0RWKHU.HOVH\+DQVHQ$OVKLEOLDMXQLRUDFFRXQWLQJPDMRU 
 
 
 
 
 
 
 
7KHJLUOVQDPHGDQGDJHVIURPOHIWWRULJKW0RQL\DK0LQLDJH/LOO\PRQWKVDQG$PDQLPRQWKV 
+LJK4XDOLW\8QGHUJUDGXDWH$FFRXQWLQJDQG06$3URJUDPV 
$VZHFHOHEUDWHDFDGHPLF\HDU-,DPSOHDVHGWRLQIRUP\RXWKH'HSDUWPHQWRI$FFRXQWLQJKDVKDGDJUHDW\HDUDQGLPSUHVVLYHDFFRPSOLVKPHQWV,QDGGLWLRQWRWKHQDWLRQDOUDQNLQJVGLVFXVVHGRQ3DJHRIWKLVQHZVOHWWHUWKH6+8$FFRXQWLQJSURJUDPVSURYLGHVROLGJRRGTXDOLW\HGXFDWLRQIRUIXWXUHDFFRXQWLQJSURIHVVLRQDOV)RUH[DPSOH7LPRWK\.HOO\ZKR
ZLOOJUDGXDWHLQ0D\ZLWKD%DFKHORURI6FLHQFHLQ$FFRXQWLQJDQG)LQDQFHGHJUHHUHFHLYHG)UDQN/*UHDWKRXVH*RYHUQPHQW$FFRXQWLQJ6FKRODUVKLSDQG-DPHV+HQGHUVRQD8QGHUJUDGXDWHDFFRXQWLQJPDMRUFRPSOHWHGDSUHVWLJLRXV)LQDQFLDO$FFRXQWLQJ6WDQGDUG%RDUG,QWHUQVKLS:LWKGHGLFDWHGDQGULFKSURIHVVLRQDOO\DQGDFDGHPLFDOO\H[SHULHQFHGIDFXOW\WKH6+8$FFRXQWLQJ'HSDUWPHQWLVPDNLQJDGLIIHUHQFHIRURXUVWXGHQWV¶FDUHHUVDQGIRUWKHLUOLIHIRUPDQ\\HDUVWRFRPH 
(XQVXS'DQLHO6KLP3K'&KDLU 
 
 
Editorial Board 
Daniel Shim—Editor-in-Chief  Jim Stavris  - Associate Editor Kittipong Laosethakul - Technical Editor Barbara Tarasovich - Graduate Programs Stephen Scarpati - Undergraduate Program Linda Hughen - Undergraduate Program Mahfuja Malik - Faculty  Activities Antoinette Divisconti - Admin. Assistant 
